Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110

Department of the Treasury X
Internal Revenue Service sections 6057(b) and 6058(a) of

Department of Labor » Complete all entries in accordance with

Employee Benefits Security

Administration the instructions to the Form 5500.

Pension Benefit Guaranty Corporation

This form is required to be filed for employee benefit plans under sections 104
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and

1210-0089

the Internal Revenue Code (the Code). 2023

This Form is Open to Public
Inspection

Part | | Annual Report Identification Information

For calendar plan year 2023 or fiscal plan year beginning 01/01/2023

and ending  12/31/2023

A This return/report is for: D a multiemployer plan

a single-employer plan
B This return/report is: D the first return/report
D an amended return/report

C Ifthe plan is a collectively-bargained plan, check here. ...............

D a multiple-employer plan (Filers checking this box must provide participating
employer information in accordance with the form instructions.)
D a DFE (specify)

D the final return/report

D a short plan year return/report (less than 12 months)

D Check box if filing under: D Form 5558 |:| automatic extension |:[ the DFVC program
D special extension (enter description)

E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here. . . ........................ » D

Part Il | Basic Plan Information—enter all requested information

1a Name of plan
POLARIS 401K RETIREMENT SAVINGS PLAN

1b Three-digit plan

number (PN) » 001

1c Effective date of plan
06/01/1985

2a Plan sponsor's name (employer, if for a single-employer plan)
Mailing address (include room, apt., suite no. and street, or P.O. Box)

City or town, state or province, country, and ZIP or foreign postal code (i
POLARIS INDUSTRIES INC.

2100 HIGHWAY 55
MEDINA, MN 55340

2b Employer Identification
Number (EIN)
f foreign, see instructions) 41-1857431

2C Plan Sponsor’s telephone
number
763-478-5731

2d Business code (see
instructions)
336990

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN |Filed with authorized/valid electronic signature. 06/17/2024 JOHN SPRINGER
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN |Filed with authorized/valid electronic signature. 06/17/2024 JOHN SPRINGER
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2023)

v. 230707
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3a Plan administrator's name and address |X| Same as Plan Sponsor 3b Administrator's EIN
3C Administrator’s telephone
number
4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN 85743
enter the plan sponsor’'s name, EIN, the plan name and the plan number from the last return/report: 41-1857431
a Sponsor's name N/A 4d PN
C Plan Name N/A
5  Total number of participants at the beginning of the plan year 5 ‘ 8906
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(l) Total number of active participants at the beginning of the PIan YEAr ..........coociiiiiiiiiiii e 6a(1) 8906
a(2) Total number of active participants at the end of the plan Year ... 6a(2) 9031
b Retired or separated participants reCeiving DENETIS .........ouiii i 6b 22
C Other retired or separated participants entitled to future DENEfitS...........ccviiiiii e 6C 3125
d Subtotal. Add liNes 6a(2), BB, AN BC. ........cc.eeiiiiiiiice et 6d 12178
e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ...........ococeviiiiiieiiiiecenne. 6e 5
f o= o (o I g 1=t To B Ty Vo YOS 6f 12183
Number of participants with account balances as of the beginning of the plan year (only defined contribution plans
9(1) (oo 0] o] (o TN (=) 1 1) O S POPTPO PRSPPSO 6g(1) 10924
(2) Number of participants with account balances as of the end of the plan year (only defined contribution plans
9 COMPIELE thiS IEIM) ....vviiietieiiteti ettt ettt ettt bbbt et e b et e e b e ss e b et e s e b e ss e b eb e b et e ss et et e s et ese st et e b e b esessebensasereseerens 69(2) 11115
h Number of participants who terminated employment during the plan year with accrued benefits that were
1€5S thAN 100Y6 VESTEU ........eveceeieie ettt sttt et sses s ns s et et esses et sns st ens st es st ettt s ense st nsaneans 6h 0
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........ 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
2E 2F 2G 23 2K 3D
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
1) Insurance 1) Insurance
(2) Code section 412(e)(3) insurance contracts 2) Code section 412(e)(3) insurance contracts
3) Trust 3) Trust
4 General assets of the sponsor 4) General assets of the sponsor
10 cCheck all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
1) R (Retirement Plan Information) 1) H (Financial Information)
) ) ) ) 2) D I (Financial Information — Small Plan)
(2) D MB (Multiemployer Defined Benefit Plan and Certain Money
Purchase Plan Actuarial Information) - signed by the plan 3 D A (Insurance Information) — Number Attached
actuary 4) C (Service Provider Information)
3) D SB (Smgle—Emponer Defined Benefit Plan Actuarial ®) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary
4 D DCG (Individual Plan Information) — Number Attached (6) D G (Financial Transaction Schedules)

(5) D MEP (Multiple-Employer Retirement Plan Information)
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Part Ill | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) woooverneeereerinenenee e [] Yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11Db Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... D Yes D No

11c Enter the Receipt Confirmation Code for the 2023 Form M-1 annual report. If the plan was not required to file the 2023 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE C Service Provider Information OMB No. 12100110

(Form 5500) 2023

Department of the Treasury This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab: .
Employee B:r?:fzgggcﬂrnyaAg:ninistranon P File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspect|on.
For calendar plan year 2023 or fiscal plan year beginning  01/01/2023 and ending  12/31/2023
A Name of plan B Three-digit
POLARIS 401K RETIREMENT SAVINGS PLAN plan number (PN) > 001
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
POLARIS INDUSTRIES INC. 41-1857431

Part | | Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly,
$5,000 or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's
position with the plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures,
you are required to answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible

indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions).. . . .. .......... D Yes
No

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2023
v. 230707
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation




Schedule C (Form 5500) 2023

Page 3 -

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(a) Enter name and EIN or address (see instructions)

FIDELITY INVESTMENTS

04-2647786

(b)

(c)

(d)

(€)

(f)

(@)

(h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
37 64 65 RECORDKEEPER 515821
71

Yes D No

Yes D No [[

Yes D No D

(a) Enter name and EIN or address (see instructions)

LPL FINANCIAL

95-2834236

(b)

(c)

(d)

(€)

(f)

(h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?

answered “Yes” to element
(f). If none, enter -0-.
27 INVESTMENT 60000
ADVISOR

Yes |:I No

Yes D No D

Yes D No D

(a) Enter name and EIN or address (see instructions)

LPL FINANCIAL

22-3570392

(b)

()

(d)

(e)

(f)

@)

(h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
26 INVESTMENT 12500
ADVISOR Yes D No Yes D No D Yes D No D
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Part | | Service Provider Information (continued)

3. If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) service Codes (C) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

4

Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide




Schedule C (Form 5500) 2023 Page 6 -

Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a__ Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a_ Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

DFE/Participating Plan Information

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA).

P File as an attachment to Form 5500.

OMB No. 1210-0110

2023

Department of Labor
Employee Benefits Security Administration

This Form is Open to Public

Inspection.
For calendar plan year 2023 or fiscal plan year beginning 01/01/2023 and ending 12/31/2023
A Name of plan B Three-digit
POLARIS 401K RETIREMENT SAVINGS PLAN plan number (PN) > 001

C Plan or DFE sponsor’s name as shown on line 2a of Form 5500
POLARIS INDUSTRIES INC.

D Employer Identification Number (EIN)
41-1857431

Part | | Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFES)
(Complete as many entries as needed to report all interests in DFES)
a Name of MTIA, CCT, PSA, or 103-12 IE:  GILLIARD STABLE VALUE FUND

b Name of sponsor of entity listed in (a): FIDELITY MANAGEMENT TRUST COMPANY

d Entity € Dollar value of interest in MTIA, CCT, PSA, or
C EIN-PN  04-3022712-024 code c 103-12 IE at end of year (see instructions) 38578995
a Name of MTIA, CCT, PSA, or 103-12 IE:  VANGUARD TARGET 2020
b Name of sponsor of entity listed in (a): FIDELITY MANAGEMENT TRUST COMPANY
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
C EIN-PN ~ 04-3022712-024 code c 103-12 IE at end of year (see instructions) 17252917
a Name of MTIA, CCT, PSA, or 103-12 IE: VANGUARD TARGET 2030
b Name of sponsor of entity listed in (a): FIDELITY MANAGEMENT TRUST COMPANY
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
- . - C ' ’ ' 68018358
C EIN-PN 04-3022712-024 code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE:  VANGUARD TARGET 2025
b Name of sponsor of entity listed in (a): FIDELITY MANAGEMENT TRUST COMPANY
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
- 04-3022712-024 Cc ' ’ ' 50313816
C EIN-PN code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 [IE:  VANGUARD TARGET 2040
b Name of sponsor of entity listed in (a): FIDELITY MANAGEMENT TRUST COMPANY
C EIN-PN 04-3022712-024 d Entity C € Dollar value of interest in MTIA, CCT,_PSA, or 101400218
code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE:  VANGUARD TARGET 2070
b Name of sponsor of entity listed in (a): FIDELITY MANAGEMENT TRUST COMPANY
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
- 4-3022712-024 C ' ' ' 635476
C EIN-PN  04-30 0 code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE:  VANGUARD TARGET 2035
b Name of sponsor of entity listed in (a): FIDELITY MANAGEMENT TRUST COMPANY
d Entity c € Dollar value of interest in MTIA, CCT, PSA, or 82987408
C EIN-PN  04-3022712-024 code 103-12 IE at end of year (see instructions)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule D (Form 5500) 2023
v. 230707
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Name of MTIA, CCT, PSA, or 103-12 IE:  VANGUARD TARGET 2045

Name of sponsor of entity listed in (a):

FIDELITY MANAGEMENT TRUST COMPANY

EIN-PN  04-3022712-024 d Entity c € Dollar value of interest in MTIA, CCT, PSA, or 77399057
code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 IE:  VANGUARD TARGET 2060
Name of sponsor of entity listed in (a): FIDELITY MANAGEMENT TRUST COMPANY
EIN-PN  04-3022712-024 d Entity c € Dollar value of interest in MTIA, CCT, PSA, or 38000156
code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 IE:  VANGUARD TARGET 2050
Name of sponsor of entity listed in (a): FIDELITY MANAGEMENT TRUST COMPANY
EIN-PN  04-3022712-024 d Entity C € Dollar value of interest in MTIA, CCT,_PSA, or 82126730
code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 IE:  VANGUARD TARGET 2055
Name of sponsor of entity listed in (a): FIDELITY MANAGEMENT TRUST COMPANY
EIN-PN  04-3022712-024 d Entity c € Dollar value of interest in MTIA, CCT, PSA, or 68952092
code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 IE:  VANGUARD TARGET INCOME
Name of sponsor of entity listed in (a): FIDELITY MANAGEMENT TRUST COMPANY
EIN-PN  04-3022712-024 d Entity c € Dollar value of interest in MTIA, CCT, PSA, or 5208680
code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 IE:  VANGUARD TARGET 2065
Name of sponsor of entity listed in (a): FIDELITY MANAGEMENT TRUST COMPANY
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
EIN-PN  04-3022712-024 code € 103-12 IE at end of year (see instructions) 10974808
Name of MTIA, CCT, PSA, or 103-12 |E:
Name of sponsor of entity listed in (a):
EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 |E:
Name of sponsor of entity listed in (a):
EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 |E:
Name of sponsor of entity listed in (a):
EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 |E:
Name of sponsor of entity listed in (a):
nti ollar value of interest in , , , or
d Ent e Doall | fi in MTIA, CCT, PSA

EIN-PN

code 103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFEs, other than DCGs)
(Complete as many entries as needed to report all participating plans. DCGs must report each participating plan using Schedule DCG.)

Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor




SCHEDULE H Financial Information OMB No. 1210-0110
(Form 5500)
Department of the Treasury This schedule is require_zd to be filed under section 104 of the Employee 2023
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).
Department of Labor
Employee Benefits Security Administration » File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2023 or fiscal plan year beginning 01/01/2023 and ending  12/31/2023
A Name of plan B  Three-digit
POLARIS 401K RETIREMENT SAVINGS PLAN plan number (PN) 3 001

C Plan sponsor’s name as shown on line 2a of Form 5500
POLARIS INDUSTRIES INC.

D Employer Identification Number (EIN)
41-1857431

‘ Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |IEs do not complete lines 1b(1), 1b(2), 1¢(8), 1g, 1h,

and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing Cash ...........c.ccccvvveeeeeeeeeceecceeee e la 6719
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONLIBULIONS ...t 1b(1)
(2) Participant CONtBULONS .............cvvieeeieeeeeeeeeeeee e e 1b(2)
1) T 2T= OO 1b(3)
C General investments:
Q) Ir;tfe(;z;tc-)l;ﬁ)aring cash (include money market accounts & certificates 1c(1) 2403676 11481189
(2) U.S. Government securities 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEIEITEM . ...t 1c(3)(A)
(B) Al OtNET ...ttt 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PIEFEITEA. .......eeeeieeeeeeeeeeeeeeee et ennenans lc(4)(A) 30368 25150
(B) COMMON ...ttt n s 1c(4)(B) 3728844 4718469
(5) Partnership/joint VENtUre INtEreStS ...........cocoevevveveeseeeeeeeeeeeeeeeeenennnn 1c(5)
(6) Real estate (other than employer real Property).........c...cocoveveevceeerennnn. 1c(6)
(7) Loans (other than to PArtiCIPANtS) ............ocoeveveverereeeeeeeeeee oo 1c(7)
(8) Participant [0@aNnS ............coooovevveeeeeeeeenes 1c(8) 12632173 14981753
(9) Value of interest in common/collective trusts .... 1c(9) 536745185 676566804
(10) Value of interest in pooled separate aCCOUNtS.............c.oovevereeeeeeeeenenn. 1c(10)
(11) Value of interest in master trust investment aCCOUNLS .............ccco..cerveeen.. 1c(11)
(12) Value of interest in 103-12 investment eNtities................covveerreveerrennn. 1c(12)
(23) :‘/uarlll(Jjg)Of interest in registered investment companies (e.g., mutual 1c(13) 273467674 293397555
(14) Value of funds held in insurance company general account (unallocated | )
contracts) ...
(15) OtNET ..ot 1c(15) 524458

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule H (Form 5500) 2023
v. 230707
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1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) EMPIOYET SECUMHES .......voveevereeeeeeeeseeseeeeee e seeeeseses st ene s 1d(1) 16584361 15443050
(2) EMPIOYET [l PrOPEIY ......voveveeeeeeseeeeeeeeeeeeeseeeenes s st en s 1d(2)
€ Buildings and other property used in plan operation ............c.cccceeviieniieennne le
f Total assets (add all amounts in lines 1a through 1€) ..........cccccecevvevrrerrnnnes 1f 851116739 1016620689
Liabilities
g Benefit Claims PayabIE .........cocvvrvriiircieieeeiec e 19
N Operating Payables...........cocuevcueveeeieeee et 1h
I ACQUISItION INAEDIEANESS ...t Li
J ONEr lADIIIES .vovvovveviieceeieieet ettt 1
K Total liabilities (add all amounts in lines 1g throughlj) ........ccccevverrurrnnnnn. 1k 0 0
Net Assets
| Net assets (SUbtract fine 1K from e 10)........oeeerersereereesesssesesne | u | 851116739 1016620689

Part Il |Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |IEs do not
complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.

Income (a) Amount (b) Total
a Contributions:

(1) Received or receivable in cash from: (A) EMPIOYErs..........cccocoovevrueane. 2a(1)(A) 37041256

(B)  PAtICIDANES ...ttt 2a(1)(B) 52766141

(C) Others (INCIUAING FOIOVETS).........ovveeeeeeeeeeeeeseeeee e 2a(1)(C) 9170413
(2) NONCASH CONHDULIONS ... 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2)............... 2a(3) 98977810

b Earnings on investments:

(1) Interest:

) Ceriicatos of Gepost) ) o B A e | 220 451479

(B) U.S. GOVEINMENt SECUMHES .......vveeeeeeeeeeeeeeseeee e s 2b(1)(B)

(C) Corporate debt iNSIIUMENLS ..........c.ovoveeeeeeeeeeeeeeeeeeeeee e 2b(1)(C)

(D) Loans (other than to PArtiCiPantS) ............ccceeveeeeeeeeeeeeeeereeeeeenns 2b(1)(D)

(E)  PartiCipant I0aNS ..........c.oeeeeeeeeeceeeeeeeeeeeeeeeeeeeeee e 2b(1)(E) 813236

(F)  ONET ..ot 2b(1)(F)

(G) Total interest. Add lines 2b(1)(A) through (F)......coveeeveeeereeennn. 2b(1)(G) 1264715
(2) Dividends: (A) Preferred SLOCK..........oooeeeeeeeeeeeeeeeee e 2b(2)(A) 2125

(B) COMMON STOCK ...t eeee et enenens 2b(2)(B) 468950

(C) Registered investment company shares (e.g. mutual funds) .......... 2b(2)(C) 7265519

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 7736594
(B) RENES <.t 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds.................... 2b(4)(A) 6760984

(B) Aggregate carrying amount (SEe iNStruCtions) .............covereeeerenen. 2b(4)(B) 5905015

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter resullt............... 2b(4)(C) 855969
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate...................... 2b(5)(A)

(B) OB cereeeeeeeeeeeeeeee e s e s s e s eeee e 2b(5)(B) -346639

() A0 1165 2E)A) BB o e 26)(C) 346639
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(¢]

(¢

ooQ

(6) Net investment gain (loss) from common/collective trusts.......................
(7) Net investment gain (loss) from pooled separate accounts.....................
(8) Net investment gain (loss) from master trust investment accounts..........
(9) Netinvestment gain (loss) from 103-12 investment entities....................

(10) Net investment gain (loss) from registered investment
companies (e.9., mutual funNds) ........cccceeiiiiiiiiiie e

OFher INCOME ...ttt

Total income. Add all income amounts in column (b) and enter total
Expenses

Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers ....

(2) To insurance carriers for the provision of benefits.....
(B) Ol .
(4) Total benefit payments. Add lines 2e(1) through (3) ....ccceevvvveiiiieeiinnenne
Corrective distributions (S€e iNStrUCtIoONS) .......c.c.ceiiiiiiiiieriinieecee e
Certain deemed distributions of participant loans (see instructions) ...
INTErESE EXPENSE ...t
Administrative expenses:

(1) Salaries and allOWANCES..........coccuiieiiiieeiie e

(2) Contract administrator fees.
(3) Recordkeeping fees............
(4) IQPA AUt FEES...cciiiii et
(5) Investment advisory and investment management fees .....
(6) Bank or trust company trustee/custodial fees .....................
(7) Actuarial feesS.......cccoeiiiiiiiiiiie e

(8) Legal fees ......covveviuveennnns

(9) Valuation/appraisal fees ..................
(10) Other trustee fees and expenses ...
(11) Other EXPENSES ......eeiiiiiieiiiie ettt

(12) Total administrative expenses. Add lines 2i(1) through (11) ........c.cc.....
Total expenses. Add all expense amounts in column (b) and enter total .....

Net Income and Reconciliation

(a) Amount

(b) Total

2b(6)

96092165

2b(7)

2b(8)

2b(9)

2b(10)

45248821

2c

2d

249829435

2e(1)

89096588

2e(2)

2e(3)

2e(4)

2f

29

2h

89096588

2788

174659

2i(1)

2i(2)

2400

2i(3)

512718

2i(4)

2i(5)

2i(6)

2i(7)

2i(8)

2i(9)

2i(10)

2i(11)

72500

2i(12)

587618

2

89861653

Net income (loss). Subtract line 2j from line 2d
Transfers of assets:

(1) TO thiS PIAN ..ot
(2) From this PIan .........cocuiiiiiiieiiee s

2k

159967782

21(1)

21(2)

5536168




Schedule H (Form 5500) 2023 Page 4

Part Il Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
(1) [X| unmodified  (2) [ ] Qualified (3) [ ] pisclaimer @) [ ] Adverse

b Check the appropriate box(es) to indicate whether the IQPA performed an ERISA section 103(a)(3)(C) audit. Check both boxes (1) and (2) if the audit was
performed pursuant to both 29 CFR 2520.103-8 and 29 CFR 2520.103-12(d). Check box (3) if pursuant to neither.

(1) D DOL Regulation 2520.103-8 (2) D DOL Regulation 2520.103-12(d) (3) |X| neither DOL Regulation 2520.103-8 nor DOL Regulation 2520.103-12(d).

C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name: ERNST & YOUNG LLP (2) EIN:  34-6565596

d The opinion of an independent qualified public accountant is not attached as part of Schedule H because:

1) D This form is filed for a CCT, PSA, DCG or MTIA.  (2) D It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

‘ Part IV ‘Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete lines 4a, 4e, 4f, 4qg, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 41. MTIAs also do not complete line 4. DCGs do not complete lines 4e, 4f, 4k, 4l, and 5, and DCGs generally
complete the rest of Part IV collectively for all plans in the DCG, except as otherwise provided (see instructions).

During the plan year: Yes No Amount

a  Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until
fully corrected. (See instructions and DOL’s Voluntary Fiduciary Correction Program.) ...........c...... 4a X

b Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
CRECKEO.) ..ttt et et et b et 4b X

C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) .......ccccoevviiviiiieeninnnnn. 4c X

d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Il if “Yes” is

CRECKEA.) c...ocvoveeeeee ettt n et n et e s en st n sttt en st 4d X
€  Was this plan covered by @ fidelity BONA? .............covivereieeeee e 4| X 500000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused

DY fraud OF dISNONESLY? ... ..eeiiiee ettt e e s e nanee s 4f X

g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser? .........c.cccocoevieiiieiieniinecieenene. 49 X

h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser?...............

4h X

i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked,

and see instructions for format reqUIrEMENTS.).........ooiiiiiiiiie e 4i X
j Were any plan transactions or series of transactions in excess of 5% of the current

value of plan assets? (Attach schedule of transactions if “Yes” is checked and

see instructions for format reqUIrEMENTS.).........eiiiiiii ettt 4j X
K Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control 0f the PBGC?.........couiiiiiiiiiienit e 4k X
I Has the plan failed to provide any benefit when due under the plan? ...........cccccccoiiniiiiiniiiinenn. 4 X
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR

22 0 3 TS am X
N If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one

of the exceptions to providing the notice applied under 29 CFR 2520.101-3. .......cooiiieiiiiieeaiiieenees 4n

5a Has aresolution to terminate the plan been adopted during the plan year or any prior plan year?........ |:[ Yes E No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year
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5b If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were
transferred. (See instructions.)

5b(1) Name of plan(s) 5b(2) EIN(s) 5b(3) PN(s)

5¢ Was the plan a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and
10 (U Tox 1103 3 PP D Yes D No D Not determined
If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year




; ; OMB No. 1210-0110
SCHEDULE R Retirement Plan Information °
(Form 5500) 2023
Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
o 6058(a) of the Internal Revenue Code (the Code).
epartment of Labor This Form is Open to Public
Employee Benefits Security Administration D File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2023 or fiscal plan year beginning 01/01/2023 and ending 12/31/2023
A Name of plan B Three-digit
POLARIS 401K RETIREMENT SAVINGS PLAN plan number
(PN) » 001
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
POLARIS INDUSTRIES INC. 41-1857431
Part | Distributions
All references to distributions relate only to payments of benefits during the plan year.
1 _Total value of distributions paid in property other than in cash or the forms of property specified in the 1
instructions

2  Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the
two payors who paid the greatest dollar amounts of benefits):

EIN(S): 04-3452901
Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.
3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3
DL L PP PP PRPPRPRPPN
Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or

ERISA section 302, skip this Part.)

4 |s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)? ..........coovveeeenn. D Yes D No D N/A
If the plan is a defined benefit plan, go to line 8.
5  If a waiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year
If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.

6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 6a
deficiency not waived) .....................................................................................................................................

b  Enter the amount contributed by the employer to the plan for this plan year..............cccc.ccoeveeeerieerecrierenns. 6b

C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ Negative amOUNL) ...........eiviiiiiiiiie e 6¢c

If you completed line 6c¢, skip lines 8 and 9.

7  Will the minimum funding amount reported on line 6¢ be met by the funding deadline?............ccccoveveveveveveveuenenne. D Yes D No D N/A

o]

If a change in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan D v D N D N/A
administrator agree With the ChANGE? ..........ooiiiiiiii e es 0

Part Ill Amendments

9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan

year that increased or decreased the value of benefits? If yes, check the appropriate
boX. If N0, ChECK the “NO” DOX.....cccciiiiiiei it D Increase D Decrease D Both D No

| Part IV | ESOPSs (see instructions). If this is not a plan described under section 409(a) or 4975(e)(7) of the Internal Revenue Code, skip this Part.

10  Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?.............. D Yes D No
11 a Doesthe ESOP hold any Preferfed STOCK? ............c.coueuiueeeeeeeeteeeeeeeeeeeeee e e e et e s es e e et ee e eeeseneeee e et ee s een s s eseesaeaeeeeneens D Yes D No
b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “Dack-t0-back” [0AN.) ............ciiiiiiiiii e
12 Does the ESOP hold any stock that is not readily tradable on an established securities Market? .............ccocooveveeicceceeerereeeeeenn. D Yes D No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2023

v. 230707
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| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that (1) contributed more than 5% of total contributions to the plan during the plan year or (2) was one of
the top-ten highest contributors (measured in dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):
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14  Enter the number of deferred vested and retired participants (inactive participants), as of the beginning of the
plan year, whose contributing employer is no longer making contributions to the plan for:

a The current plan year. Check the box to indicate the counting method used to determine the number of
inactive participants: D last contributing employer D alternative D reasonable approximation (see 14a
instructions for required attaChMENL) ........c.uiiiiiiiiceee e e et e e s e e e ta e e e snsaeeesnneeeensaeeennneeens

b The plan year immediately preceding the current plan year. D Check the box if the number reported is a 14b
change from what was previously reported (see instructions for required attachment)

C The second preceding plan year. D Check the box if the number reported is a change from what was 14c
previously reported (see instructions for required attaChMENt).......c.oiiiiiiiiiiii e

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year 15a

b The corresponding number for the second preceding plan year 15b

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year .........cccccocviiiiiieiniiiennieeenns 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against such withdrawn employers

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attachment

| PartVI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such
participants and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding
supplemental information to be included as an attachment

19 If the total number of participants is 1,000 or more, complete lines (a) and (b):
a  Enter the percentage of plan assets held as:
Public Equity: % Private Equity: % Investment-Grade Debt and Interest Rate Hedging Assets: %
High-Yield Debt: % Real Assets: % Cash or Cash Equivalents: % Other: %
b  Provide the average duration of the Investment-Grade Debt and Interest Rate Hedging Assets:
|:| 0-5 years D 5-10 years D 10-15 years D 15 years or more

20 PBGC missed contribution reporting requirements. If this is a multiemployer plan or a single-employer plan that is not covered by PBGC, skip line 20.
a Is the amount of unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 greater than zero? D Yes D No
b Ifline 20ais “Yes,” has PBGC been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:
Yes.

[

D No. Reporting was waived under 29 CFR 4043.25(c)(2) because contributions equal to or exceeding the unpaid minimum required contribution
were made by the 30th day after the due date.

D No. The 30-day period referenced in 29 CFR 4043.25(c)(2) has not yet ended, and the sponsor intends to make a contribution equal to or
exceeding the unpaid minimum required contribution by the 30th day after the due date.

D No. Other. Provide explanation.

| Part VIl | IRS Compliance Questions

21a Does the plan satisfy the coverage and nondiscrimination tests of Code sections 410(b) and 401(a)(4) by combining this plan with any other plans under
the permissive aggregation rules? [ | Yes [X] No

21b If this is a Code section 401(k) plan, check all boxes that apply to indicate how the plan is intended to satisfy the nondiscrimination requirements for
employee deferrals and employer matching contributions (as applicable) under Code sections 401(k)(3) and 401(m)(2).

Design-based safe harbor method
D “Prior year” ADP test
D “Current year” ADP test

[] N

22 If the plan sponsor is an adopter of a pre-approved plan that received a favorable IRS Opinion Letter, enter the date of the Opinion Letter 01 /01 /2023
(MM/DD/YYYY) and the Opinion Letter serial number




FINANCIAL STATEMENTS AND
SUPPLEMENTAL SCHEDULE

Polaris 401(k) Retirement Savings Plan
Years Ended December 31, 2023 and 2022
With Report of Independent Auditors



Polaris 401(k) Retirement Savings Plan
Financial Statements and Supplemental Schedule
Years Ended December 31, 2023 and 2022

Contents

Report of Independent Auditors
Financial Statements

Statements of Net Assets Available for Benefits
Statements of Changes in Net Assets Available for Benefits
Notes to Financial Statements

Supplemental Schedule

Schedule H, Line 4i — Schedule of Assets (Held at End of Year)

10



Ernst & Young LLP Tel: +1 612 343 1000

Suite 500 ey.com
700 Nicollet Mall

Building a better Minneapolis, MN 55402
working world

Report of Independent Auditors
To the Plan Participants and the Plan Administrator of Polaris 401(k) Retirement Savings Plan
Opinion

We have audited the financial statements of Polaris 401(k) Retirement Savings Plan (the Plan),
an employee benefit plan subject to the Employee Retirement Income Security Act of 1974
(ERISA), which comprise the statements of net assets available for benefits as of December
31, 2023 and 2022, and the related statements of changes in net assets available for benefits
for the years then ended, and the related notes (collectively referred to as the “financial
statements”).

In our opinion, the accompanying financial statements present fairly, in all material respects,
the net assets available for benefits of the Plan at December 31, 2023 and 2022, and the changes
in its net assets available for benefits for the years then ended, in accordance with accounting
principles generally accepted in the United States of America.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the
United States of America (GAAS). Our responsibilities under those standards are further
described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of
our report. We are required to be independent of the Plan and to meet our other ethical
responsibilities in accordance with the relevant ethical requirements relating to our audits. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements
in accordance with accounting principles generally accepted in the United States of America,
and for the design, implementation, and maintenance of internal control relevant to the
preparation and fair presentation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are
conditions or events, considered in the aggregate, that raise substantial doubt about the Plan’s
ability to continue as a going concern for one year after the date that the financial statements
are available to be issued.

Management is also responsible for maintaining a current plan instrument, including all plan
amendments, administering the Plan, and determining that the Plan’s transactions that are
presented and disclosed in the financial statements are in conformity with the Plan’s
provisions, including maintaining sufficient records with respect to each of the participants, to
determine the benefits due or which may become due to such participants.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance

1
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but is not absolute assurance and therefore is not a guarantee that an audit conducted in
accordance with GAAS will always detect a material misstatement when it exists. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control. Misstatements are considered material if there is a substantial
likelihood that, individually or in the aggregate, they would influence the judgment made by a
reasonable user based on the financial statements.

In performing an audit in accordance with GAAS, we:

e Exercise professional judgment and maintain professional skepticism throughout the
audit.

e Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, and design and perform audit procedures responsive to
those risks. Such procedures include examining, on a test basis, evidence regarding the
amounts and disclosures in the financial statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Plan’s internal control. Accordingly,
no such opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluate the overall
presentation of the financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about the Plan’s ability to continue as a going
concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit, significant audit findings, and certain
internal control related matters that we identified during the audit.

Supplemental Schedule Required by ERISA

Our audits were conducted for the purpose of forming an opinion of the financial statements
as a whole. The supplemental schedule of assets (held at end of year) as of December 31, 2023
(referred to as the “supplemental schedule”), is presented for purposes of additional analysis
and is not a required part of the financial statements but is supplementary information required
by the Department of Labor’s Rules and Regulations for Reporting and Disclosure under
ERISA. Such information is the responsibility of management and was derived from and
relates directly to the underlying accounting and other records used to prepare the financial
statements. The information has been subjected to auditing procedures applied in the audits of
the financial statements and certain additional procedures, including comparing and
reconciling such information directly to the underlying accounting and other records used to
prepare the financial statements or to the financial statements themselves, and other additional
procedures in accordance with GAAS.
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In forming our opinion on the supplemental schedule, we evaluated whether the supplemental
schedule, including its form and content, is presented in conformity with the Department of
Labor’s Rules and Regulations for Reporting and Disclosure under ERISA.

In our opinion, the information in the supplemental schedule is fairly stated, in all material
respects, in relation to the financial statements as a whole, and the form and content are
presented in conformity with the Department of Labor’s Rules and Regulations for Reporting

and Disclosure under ERISA.
St MLLP

June 14, 2024



POLARIS 401(k) RETIREMENT SAVINGS PLAN
STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS

December 31, 2023 December 31, 2022
Assets
Investments, at fair value $ 1,001,638,936 $ 838,484,566
Notes receivable from participants 14,981,753 12,632,172
Net assets available for benefits $ 1,016,620,689 $ 851,116,738

See accompanying notes.



POLARIS 401(k) RETIREMENT SAVINGS PLAN
STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

For the Year Ended December 31,

2023 2022

Net assets available for benefits, beginning of year $ 851,116,738 $  1,030,328,853
Contributions:

Employer 37,041,256 36,226,912

Employee 52,766,141 52,053,126

Rollover 9,170,413 8,420,073
Total contributions 98,977,810 96,700,111
Transfers in from ESOP (Note 7) 5,536,168 3,087,832
Transfers in from plan merger (Note 1) — 25,554,084
Investment appreciation (depreciation):

Interest and dividend income 9,001,310 8,456,046

Net change in fair value 141,850,316 (174,639,238)
Total investment appreciation (depreciation) 150,851,626 (166,183,192)
Distributions to participants (89,274,035) (137,783,079)
Administrative expenses (587,618) (587,871)
Net increase (decrease) 165,503,951 (179,212,115)
Net assets available for benefits, end of year $ 1,016,620,689 $ 851,116,738

See accompanying notes.



POLARIS 401(k) RETIREMENT SAVINGS PLAN
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2023

1. Description of the Plan

The following description of the Polaris 401(k) Retirement Savings Plan (the "Plan") provides only general information.
Participants should refer to the Plan document for a more complete description of the Plan’s provisions.

General. The Plan is a defined contribution plan covering the majority of the employees of the Plan’s sponsor, Polaris
Industries Inc. (the "Company"), and certain U.S. subsidiaries of the Company. It is subject to the provisions of the Employee
Retirement Income Security Act of 1974, as amended ("ERISA").

On January 1, 2022, the Polaris Boats 401(k) Plan ("Boats Plan"), with $25,554,084 of assets, was merged into the Plan and all
participants in the Boats Plan became participants in the Plan. No mergers occurred during the plan year ended December 31,
2023.

Participant Loans. Participants may apply for loans from the Plan up to a maximum equal to the lesser of 50% of their vested
account balance or $50,000. Loans must be paid back within five years; however, this period may be extended to fifteen years if
the loan is used for the acquisition of a principal residence. The Plan was amended and restated effective January 1, 2022 to
incorporate the provisions of the Coronavirus Aid, Relief, and Economic Security Act, which allowed for increased loan
balances and delayed repayment provisions for certain participant loans. The interest rate charged on loans is the Prime Rate
plus 1%.

Plan Operations. Certain administrative costs totaling $110,747 and $26,844 for the plan years ended December 31, 2023 and
2022, respectively, were paid by the Company. Administrative costs paid by the Company include trustee/asset custodian fees,
record-keeping fees, and investment management fees. Other costs have been fully paid by the Plan. A quarterly plan
administrative fee is deducted directly from participant accounts.

Plan Administration. The Plan’s trustee is Fidelity Management Trust Company (the "Trustee"). The Plan is administered by
the Polaris Retirement Plan Committee.

Participant Accounts. Each participant’s account is credited with the participant’s contributions and the Company’s matching
contributions and allocations of plan earnings, and is charged with an allocation of administrative expenses. Plan earnings, as
defined, are allocated based on the participant’s share of net earnings or losses of their respective elected investment options.
Allocations of administrative expenses are based on the participant’s account balances, as defined. The benefit to which a
participant is entitled is the benefit that can be provided from the participant’s vested account.

Contributions. Participants may elect to make contributions in increments of 1% to 50% of the participant’s compensation, as
defined in the Plan, up to the annual contribution limit established by the Internal Revenue Service ("IRS") of $22,500 and
$20,500 for 2023 and 2022, respectively. Participants age 50 or older may elect to make catch-up contributions in excess of the
IRS limits stated above. The annual catch-up contribution limit established by the IRS was $7,500 for 2023 and $6,500 for
2022. Once eligible, employees who have not made a retirement savings election shall be automatically enrolled to participate
in the Plan at the automatic enrollment percentage (currently 5%).

The Company will make a fully vested matching contribution to each participant’s account in the Plan of 100% of each dollar
of 401(k) contributions up to 5% of covered compensation. This contribution is intended to satisfy a safe harbor contribution
formula permitted by IRS regulations. By making the safe harbor matching contribution, the Plan will automatically satisfy the
nondiscrimination requirements that otherwise would apply to 401(k) contributions made to the Plan.

Investment Options. The investment options of the Plan at December 31, 2023 and 2022 consisted of deposits with one fund
managed by the Trustee, 30 externally managed funds, Polaris Inc. common stock, and a self-directed brokerage option.
Participants elect to have their account balances invested in one or more of the investment options and may change their
investment mix daily via a voice response system or the internet.

Vesting. Participants are immediately vested in their contributions and employer contributions, including actual investment
earnings thereon. Certain former Boats Plan participants who terminated employment prior to January 1, 2021 have a legacy
vesting schedule applicable to prior employer contributions.

Distributions to Participants. Employee account balances are distributable upon retirement, disability, death or termination
from the Company. Upon the occurrence of one of these events, a participant (or the participant’s beneficiary in the case of



death) may receive his or her account balance as a full or partial distribution or in installments, in accordance with Plan
provisions. In-service withdrawals are permitted upon attainment of age 59 1/2 or hardship in accordance with Plan provisions.

Terminated participants with account balances of $1,000 or less will receive a lump-sum cash payment as soon as
administratively practicable following the participant’s employment termination. For terminated participants with account
balances greater than $1,000 but $5,000 or less, the Plan Administrator will pay the distribution in a direct rollover to an
individual retirement plan designated by the Plan Administrator as soon as administratively practicable following the
participant’s employment termination.

2. Significant Accounting Policies and Procedures

Plan Amendment and Termination. The Company has the right to amend or terminate the Plan, subject to the provisions of
ERISA. In the event of the Plan’s termination, all assets of the Plan will be distributed to participants in accordance with Plan
provisions.

Basis of Accounting. The accompanying financial statements have been prepared on the accrual basis of accounting and in
accordance with accounting principles generally accepted in the United States of America ("GAAP").

Investment Valuation and Income Recognition. Investments of the Plan are stated at fair value. See Note 3 for further discussion
and disclosures related to fair value measurements.

Purchases and sales of securities are reflected on a trade-date basis. Interest income is recognized when earned. Dividend
income is recorded on the ex-dividend date. Net appreciation (depreciation) includes the Plan’s gains and losses on investments
bought and sold as well as held during the year.

Payment of Benefits. Benefits are recorded when paid.

Notes Receivable from Participants. Notes receivable from participants represent participant loans that are recorded at their
unpaid principal balance plus any accrued but unpaid interest. Interest income on notes receivable from participants is recorded
when it is earned. Related fees are recorded as administrative expenses and are expensed when they are incurred. No allowance
for credit losses has been recorded as of December 31, 2023 or 2022. If a participant ceases to make loan repayments and the
plan administrator deems the participant loan to be a distribution, the participant loan balance is reduced and a benefit payment
is recorded.

Use of Estimates. The preparation of financial statements in conformity with GAAP requires management to make estimates
and assumptions that affect the amounts reported in the financial statements and accompanying notes and supplemental
schedule. Actual results could differ from those estimates.

3. Fair Value Measurement

Accounting Standards Codification Topic 820 ("ASC 820") defines fair value as the exchange price that would be received for
an asset or paid to transfer a liability (an exit price) in the principal or most advantageous market for the asset or liability in an
orderly transaction between market participants on the measurement date. ASC 820 also establishes a fair value hierarchy,
which requires classification based on observable and unobservable inputs when measuring fair value. The three levels of inputs
that may be used to measure fair value are as follows:

Level I - Unadjusted quoted prices in active markets that are accessible to the reporting entity at the measurement date for
identical assets or liabilities.

Level 2 - Observable inputs other than Level 1 prices, such as quoted prices for similar assets or liabilities; quoted prices in
markets that are not active; or other inputs that are observable or can be corroborated by observable market data for
substantially the full term of the assets or liabilities.

Level 3 - Unobservable inputs that are supported by little or no market activity and that are significant to the fair value of
the assets or liabilities.

The level within which the fair value measurement is categorized is based on the lowest level input that is significant to the fair
value measurement.

The following is a description of the valuation techniques and inputs used for significant classes of assets measured at fair
value:

Common stock - Valued at the closing price reported on the active market on which the individual securities are traded.
Interest-bearing cash - Valued at cost, which approximates fair value.

Mutual funds and money market funds - Valued at the net asset value of shares held by the Plan at year-end based on
publicly traded values for the funds.
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Self-directed brokerage assets - The self-directed brokerage assets consist of common stock and mutual funds, which are
valued at the closing price on the last business day of the year, and money market funds, which are recorded at amortized

cost, which approximates fair value.

Common collective trust funds - Valued at the net asset value provided by the administrator of the trust.

The methods described above may produce a fair value calculation that may not be indicative of net realizable value or

reflective of future fair values. Furthermore, while the Plan believes its valuation methods are appropriate and consistent with

other market participants, the use of different methodologies or assumptions to determine the fair value of certain financial
instruments could result in a different fair value measurement at the reporting date.

Assets measured at fair value on a recurring basis are summarized below:

Fair Value Measurement as of December 31, 2023

Total Level 1 Level 2 Level 3
Assets
Money market fund and cash $ 7,100,087 $ 7,100,087 —
Polaris Inc. common stock 15,443,050 15,443,050 —
Mutual funds 315,692,575 315,692,575 —
Self-directed brokerage accounts 21,554,462 21,554,462 —
Common collective trust funds 641,848,762 641,848,762 —
Total $ 1,001,638,936 $1,001,638,936 —

Fair Value Measurement as of December 31, 2022

Total Level 1 Level 2 Level 3
Assets
Money market fund and cash $ 5,386,072 $ 5,386,072 —
Polaris Inc. common stock 16,584,361 16,584,361 —
Mutual funds 263,320,232 263,320,232 —
Self-directed brokerage accounts 16,448,716 16,448,716 —
Common collective trust funds 536,745,185 536,745,185 —
Total $ 838,484,566 $ 838,484,566 —

4. Tax Status

The Plan has received a determination letter from the IRS dated December 4, 2015, stating that the Plan is qualified under

Section 401(a) of the Internal Revenue Code (the "Code"), and therefore, the related trust is exempt from taxation. Subsequent

to this determination by the IRS, the Plan was amended and restated. Once qualified, the Plan is required to operate in
conformity with the Code to maintain its qualified status. The plan administrator believes the Plan is being operated in

compliance with the applicable requirements of the Code and, therefore, believes the Plan, as amended and restated, is qualified

and the related trust is tax-exempt.

Accounting principles generally accepted in the United States require plan management to evaluate uncertain tax positions
taken by the Plan. The financial statement effects of a tax position are recognized when the position is more likely than not,
based on the technical merits, to be sustained upon examination by the IRS. The plan administrator has analyzed the tax
positions taken by the Plan and has concluded that as of December 31, 2023, there are no uncertain positions taken or expected
to be taken. The Plan has recognized no interest or penalties related to uncertain tax positions. The Plan is subject to routine

audits by taxing jurisdictions; however, there are currently no audits for any tax periods in progress.

5. Party-in-Interest Transactions

The Plan holds units of mutual funds managed by the Trustee. The Plan also invests in Polaris Inc. common stock. These

qualify as party-in-interest transactions; however, they are exempt from the prohibited transaction rules under ERISA. The fair
value of Polaris Inc. common stock was $15,443,050 and $16,584,361 as of December 31, 2023 and 2022, respectively. The

Plan received $422,194 and $421,340 in common stock dividends from the Company during 2023 and 2022, respectively.

6. Risks and Uncertainties



The Plan invests in various investment securities. Investment securities are exposed to various risks, such as interest rate,
market volatility, and credit risks. Due to the level of risk associated with certain investment securities, it is at least reasonably
possible that changes in the values of investment securities will occur in the near term and that such changes could materially
affect the participants’ account balances and amounts reported in the statements of net assets available for benefits.

7. Transfers in from ESOP

The Polaris Inc. Employee Stock Ownership Plan ("ESOP") allows participants to diversify part of their ESOP account via
transfer into the Plan, if they have at least five years of ESOP participation and have attained age 40. Transferred funds follow
the Plan's existing withdrawal provisions. The total amount transferred into the Plan from the ESOP for the years ended
December 31, 2023 and 2022 was $5,536,168 and $3,087,832, respectively.

8. Subsequent Events

Management evaluated events for the Plan through June 14, 2024, the date the financial statements were available to be issued.



Supplemental Schedule
Polaris 401(k) Retirement Savings Plan
EIN: 41-1857431 Plan Number: 001
Schedule H, Line 4i — Schedule of Assets
(Held at End of Year)

December 31, 2023

Description Investment Type Current Value
Vanguard Institutional Index Fund Mutual fund 179,473,445
Vanguard Target 2040 Common collective trust (CCT) lifecycle 101,400,218
Vanguard Target 2035 CCT lifecycle 82,987,408
Vanguard Target 2050 CCT lifecycle 82,126,730
Vanguard Target 2045 CCT lifecycle 77,399,057
Vanguard Target 2055 CCT lifecycle 68,952,092
Vanguard Target 2030 CCT lifecycle 68,018,358
Vanguard Target 2025 CCT lifecycle 50,313,816
Galliard Stable Value Fund CCT fund 38,578,995
Vanguard Target 2060 CCT lifecycle 38,000,147
Vanguard Mid Cap Index Fund Mutual fund 36,362,509
Vanguard Small Cap Index Fund Mutual fund 29,019,338
Great Gray Europacific Growth Trust R1 Mutual fund 28,210,289
Fidelity Brokerage Link* Self-directed brokerage account 21,554,462
Vanguard Target 2020 CCT lifecycle 17,252,977
Polaris Inc. common stock* Common stock 15,443,050
Metropolitan West Total Return Bond Fund Mutual fund 14,144,801
Vanguard Target 2065 CCT lifecycle 10,974,808
T. Rowe Price International Discovery Fund Mutual fund 10,164,797
Fidelity US Treasury Money Market* Money market fund 7,100,087
Vanguard Total Bond Market Index Fund Mutual fund 6,421,524
Vanguard Target Income CCT lifecycle 5,208,680
Putnam Large Cap Value Mutual fund 3,347,159
Pimco Foreign Bond (Unhedged) Fund Mutual fund 1,609,605
BlackRock MSCL ACWI Ex-U.S. Mutual fund 1,592,606
Massachusetts Financial Services Mid Cap Value R3 Mutual fund 1,574,787
Large Cap Growth IIT R1 Mutual fund 1,355,006
Allspring Special Small Cap Value A Mutual fund 738,212
Neuberger Berman Small Cap Growth Mutual fund 686,240
Vanguard Target 2070 CCT lifecycle 635,476
American Century Sustainable Equity R6 Mutual fund 532,207
DWS Real Assets S Mutual fund 247,068
Mid Cap Growth R1 Mutual fund 212,982
1,001,638,936
Participant loans, with interest rates ranging from 4.25% 14,981,753

to 9.50%, maturing through June 2038*
Total

* Party-in-interest as defined by ERISA.

10

1,016,620,689




Form 5500

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security
Administration

Pension Benefit Guaranty Corporation

Annual Return/Report of Employee Benefit Plan

This form is required to be filed for employee benefit plans under sections 104
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code).

» Complete all entries in accordance with
the instructions to the Form 5500.

OMB Nos. 1210-0110
1210-0088

2023

This Form is Open to Public

Inspection

Partl | Annual Report identification information

For calendar plan year 2023 or fiscal plan year beginning 01/01/2023 and ending 12/31/2023

|:| a multiple-employer plan (Filers checking this box must provide participating
employer information in accordance with the form instructions.)
[] a DFE (specify)

|:| the final return/report

|:| a short plan year return/report (less than 12 months)

A This return/report is for: |:| AmAERTRgE Bl

@ a single-employer plan
|:| the first return/report

D an amended return/report

B This return/report is:

C Ifthe plan is a collectively-bargained plan, check here. . ... ... ... ... .. .....................

[] Form 5558

|:| special extension (enter description)

D Check box if filing under: |:| automatic extension

E Iifthis is a retroactively adopted plan permitted by SECURE Act section 201, check here. .. ....................... » D

Part Il | Basic Plan Information—enter all requested information

1a Name of plan 1b Three-digit plan
POLARIS 401K RETIREMENT SAVINGS PLAN number (PN) » | 001

1¢ Effective date of plan
06/01/1985

2a Plan sponsor's name (employer, if for a single-employer pian) 2b Employer Identification
Mailing address (include room, apt., suite no. and street, or P.O. Box) Number (EIN)
Cltﬁor town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 41-1857431

IS INDUSTRIES INC.
2C Plan Sponsor’s telephone

763-542-0500

2100 HIGHWAY 55 2d Business code (see
instructions)
MEDINA MN 55340 336990

d unless reasonable cause is established.

Caution: A penalty for the late or incomplete filing of this return/report will be as

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN ﬁg L et o [roun serincER
HERE r— ~

Signature of plan administrator Date Enter name of individual signing as plan administrator

<

SIGN e\ve\a  [jonn serincER
HERE \

Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE

Signature of DFE Date Enter name of individual signing as DFE

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2023)

v. 230728



Form 5500 (2023) Page 2

3a Plan administrator's name and address {(] Same as Plan Sponsor 3b Administrator's EIN
3¢ Administrator's telephone
number
4  |f the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this pian, 4b EIN
enter the plan sponsor's name, EIN, the plan name and the plan number from the last return/report: A:1=28574 81
a Sponsor's namél/A 4d PN
C PlanName N/A
5  Total number of participants at the beginning of the plan year 5 l 8,906
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6c, and 6d).
a(1) Total number of active participants at the beginning of the plan year ... 6a(1) 8,906
a(2) Total number of active participants at the end of the plan year ... 6a(2) 9,031
Retired or separated participants receiving Benefits ... e 6b 22
(o Other retired or separated participants entitled to future benefits ... 6¢c 8; 125
d Subtotal. Add lINes 6@(2), B, AN BC. .......ooiiiiiiii i 6d 12,178
e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ... 6e 5
f Total. AQd HNES BT @NA B, ..ottt ettt 6f 12,183
(1) Number of participants with account balances as of the beginning of the plan year (only defined contribution plans 6 (1)
OUT ) COMPIELE TS EM) ..o oeeeeeee oottt g 10, 924
(2) Number of participants with account balances as of the end of the plan year (only defined contribution plans
g COMPIELE thISINETN) wevesgsmanmmesemmmmmmsmsesemge s s o e A e e oo e o ol St §9(2) 1.1, s
h Number of participants who terminated employment during the plan year with accrued benefits that were
€SS tNAN 100% VESIEU ... oo eeeeee oottt e et ee et et e st et et e et ee et ee s e eeeessee st eesseeeeseses et essess s teee e sennseias 6h 0
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........ A
8a |If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:

2E 2F 2G 2J 2K 3D

b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:

9a Plan funding arrangement (check ali that apply) 9b Plan benefit arrangement (check all that apply)
1) Insurance (1) Insurance
(2) Code section 412(e)(3) insurance contracts (2) Code section 412(e)(3) insurance contracts
(3) Trust (3) Trust
(4) General assets of the sponsor (4) General assets of the sponsor

10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)

a Pension Schedules

b General Schedules

(1) E R (Retirement Plan Information) 1) E] H (Financial Information)
2 | (Financial Information — Small Plan

(2) D MB (Muitiemployer Defined Benefit Plan and Certain Money 2) D ( ! : )
Purchase Plan Actuarial Information) - signed by the plan (3) D A (Insurance Information) — Number Attached
actuary (4) E] C (Service Provider Information)

(3) D SB (Single—Employer Defined Benefit Plan Actuarial (5) El D (DFE/Participating Plan Information)
Information) - signed by the plan actuary

(4) D DCG (Individual Plan Information) — Number Attached (6) D G (Financial Transaction Schedules)

(5) D MEP (Multiple-Employer Retirement Plan Information)



Form 5500 (2023) Page 3

| Part Il | Form M-1 Compliance Information (to be conipleted by welfare benefit plans)

11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) ooooooeoo 0 ves [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) .......... D Yes D No

11c¢ Enter the Receipt Confirmation Code for the 2023 Form M-1 annual report. If the plan was not required to file the 2023 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




- - . OMB No. 1210-0110

SCHEDULE C Service Provider Information °

(Form 5500) 2023
Department of the Treasury This schedule is required to be filed under section 104 of the Employee

Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).

This Form is Open to Public
Department of Lab: .
Employee Beer?:ﬁt;ng:.cﬁrityaAz;winis(rahon D File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation

For calendar plan year 2023 or fiscal plan year beginning 01 /0172023 and ending 12 /31 /21023

A Name of plan B Three-digit

POLARIS 401K RETIREMENT SAVINGS PLAN plan number (PN) [ 001
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer identification Number (EIN)

POLARIS INDUSTRIES INC. 41-1857431

Part | rService Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly, $5,000
or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's position with the
plan during the plan year. if a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to
answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible
indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions).. . . ......... ... D Yes @ No

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2023

v. 230728
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

{b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation




Schedule C (Form 5

500) 2023

Page 3 -

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered "Yes' to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(a) Enter name and EIN or address (see instructions)

FIDELITY INVESTMENTS
04-2647786
(b) (c) (d) (e) U] (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you|estimated amount?
answered “Yes” to element
(f). I none, enter -0-.
37 64 65
71 RECORDKEEPER Yes [] No Yes [] No[] Yes [ | No []
515,821

(@) Enter name and EIN or address (see instructions)

LPL FINANCIAL

95-2834236
(b) (c) (d) (e) (f) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you [estimated amount?
answered “Yes" to element
(f). If none, enter -0-.
2]
INVESTMENT
Yes No Yes No W
0 v 0 vl [ v ]
60,000
(a) Enter name and EIN or address (see instructions)
LPL FINANCIAL
22-8570392
(b) (c) (d) (e) () (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you|estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
76

INVESTMENT
ADVISOR

12,500

Yes D No E]

Yes [] No []

Yes D No D
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything eise of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(@) Enter name and EIN or address (see instructions)

(b) (c) (d) (e) (f) g (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, empioyee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you [estimated amount?
answered “Yes" to element
(f). If none, enter -0-.
YesD No[] Yes|:| Nol:l YesD No[]
(@) Enter name and EIN or address (see instructions)

(b) (c) (d) (e) (f) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or  [by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you|estimated amount?
answered “Yes” to element
(f). I none, enter -0-.
YesD NoD YesD NoD YesD No[l
(a) Enter name and EIN or address (see instructions)

(b) (c) (d) (e) (f) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or
person known to be
a party-in-interest

by the plan. If none,
enter -0-.

compensation? (sources
other than plan or plan

sponsor)

compensation, for which the
plan received the required
disclosures?

service provider excluding
eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

formula instead of
an amount or
estimated amount?

Yes D No D

Yes D No D

Yes D No []
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Part | | Service Provider Information (continued)

3. If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as

many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2

(b) Service Codes
(see instructions)

(c) Enter amount of indirect
compensation

(d) Enter name and EIN (address) of source of indirect compensation

(e) Describe the indirect compensation, including any
formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2

(b) Service Codes
(see instructions)

(c) Enter amount of indirect
compensation

(d) Enter name and EIN (address) of source of indirect compensation

(e) Describe the indirect compensation, including any
formula used to determine the service provider's eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2

(b) Service Codes
(see instructions)

(¢) Enter amount of indirect
compensation

(d) Enter name and EIN (address) of source of indirect compensation

{e) Describe the indirect compensation, including any
formula used to determine the service provider's eligibility
for or the amount of the indirect compensation.




Schedule C (Form 5500) 2023

Page 5 -[:]

[ Part i | Service Providers Who Fail or Refuse to Provide Information

Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedute.

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

{b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

{b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Part lll | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)
a Name: b EIN:
C  Position:
d Address: € Telephone:
Explanation:
a Name: b EIN:
C  Position:
d Address: e Telephone:
Explanation:
a Name: b EIN:
C  Position:
d  Address: e Telephone:
Explanation:
a Name: b EIN:
C  Position:
d Address: € Telephone:
Explanation:
a Name: b EIN:
C Position:
d Address: e Telephone:

Explanation:




SCHEDULE D
(Form 5500)

Department of the Treasury
internal Revenue Service

DFE/Participating Plan Information

Retirement Income Security Act of 1974 (ERISA).

Department of Labor P File as an attachment to Form 5500.

Employee Benefits Security Administration

This schedule is required to be filed under section 104 of the Employee

OMB No. 1210-0110

2023

This Form is Open to Public

Inspection.
For calendar plan year 2023 or fiscal plan year beginning 01/01/2023 and ending 12/ 3./ 2028
A Name of plan B Three-digit
POLARIS 401K RETIREMENT SAVINGS PLAN plan number (PN) > 001

C Plan or DFE sponsor's name as shown on line 2a of Form 5500 D Employer identification Number (EIN)
POLARIS INDUSTRIES INC.
41-1857431
Part | | Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFEs)
(Complete as many entries as needed to report all interests in DFEs)
a Name of MTIA, CCT, PSA, or 103-12 |E: GILLIARD STABLE VALUE FUND

b Name of sponsor of entity listed in (a): FIDELITY MANAGEMENT TRUST COMPANY

d Entity €@ Dollar value of interest in MTIA, CCT, PSA, or
i k. code 3 103-12 IE at end of year (see instructions) 38,578,995
a Name of MTIA, CCT, PSA, or 103-12 IE: VANGUARD TARGET 2020
b Name of sponsor of entity listed in (a): FIDELITY MANAGEMENT TRUST COMPANY
¢ EIN-PN 04-3022712 024 d Entity C € Dollar value of interest in MTIA, CCT, PSA, or 17,252,977

code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE: VANGUARD TARGET 2030

Name of sponsor of entity listed in (a): FIDELITY MANAGEMENT TRUST COMPANY

EIN-PN 04-3022712 024 d Entity C € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

68,018, 358

Name of MTIA, CCT, PSA, or 103-12 IE: VANGUARD TARGET 2025

Name of sponsor of entity listed in (a): FIDELITY MANAGEMENT TRUST COMPANY

d Entity
code

e Dollar value of interest in MTIA, CCT, PSA, or

Y B ~BORTILE 103-12 IE at end of year (see instructions)

024

50,813,816

Name of MTIA, CCT, PSA, or 103-12 IE: VANGUARD TARGET 2040

Name of sponsor of entity listed in (a): FIDELITY MANAGEMENT TRUST COMPANY

d Entity
code

€ Dollar value of interest in MTIA, CCT, PSA, or

0 = il
EIRAN §4=0S=LA 103-12 IE at end of year (see instructions)

024

101,400,218

Name of MTIA, CCT, PSA, or 103-12 IE: VANGUARD TARGET 2070

Name of sponsor of entity listed in (a): FIDELITY MANAGEMENT TRUST COMPANY

d Entity
code

e Dollar value of interest in MTIA, CCT, PSA, or
103-12 |E at end of year (see instructions)

EIN-PN 04-3022712 024 &

635,476

a

Name of MTIA, CCT, PSA, or 103-12 IE: VANGUARD TARGET 2035

b

Name of sponsor of entity listed in (a): FIDELITY MANAGEMENT TRUST COMPANY

c

d Entity
code

€ Dollar value of interest in MTIA, CCT, PSA, or
103-12 |IE at end of year (see instructions)

EIN-PN 04-3022712 024 G

82,987,408

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule D (Form 5500) 2023
v. 230728
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Name of MTIA, CCT, PSA, or 103-12 [E: VANGUARD TARGET 2045

Name of sponsor of entity listed in (a); FIDELITY MANAGEMENT TRUST COMPANY

EIN-PN 04-3022712  024] d Entity
code

€

e Dollar value of interest in MTIA, CCT, PSA, or

103-12 |E at end of year (see instructions)

W, 388, 057

Name of MTIA, CCT, PSA, or 103-12 IE: VANGUARD TARGET 2060

Name of sponsor of entity listed in (a): FIDELITY MANAGEMENT TRUST COMPANY

EIN-PN 04-3022712 024 9 Entity
code

G

e Dollar vaiue of interest in MTIA, CCT, PSA, or

103-12 |IE at end of year (see instructions)

38,000,156

Name of MTIA, CCT, PSA, or 103-12 IE: VANGUARD TARGET 2050

Name of sponsor of entity listed in (a): FIDELITY MANAGEMENT TRUST COMPANY

EIN-PN 04-3022712 024 d Entity
code

@

€ Dollar value of interest in MTIA, CCT, PSA, or

103-12 IE at end of year (see instructions)

82,126,730

Name of MTIA, CCT, PSA, or 103-12 IE: VANGUARD TARGET 2055

Name of sponsor of entity listed in (a): FIDELITY MANAGEMENT TRUST COMPANY

EIN-PN 04-3022712 024 d Entity
code

€

€ Dollar value of interest in MTIA, CCT, PSA, or

103-12 IE at end of year (see instructions)

68 95%, 092

Name of MTIA, CCT, PSA, or 103-12 IE: VANGUARD TARGET INCOME

Name of sponsor of entity listed in (a); FIDELITY MANAGEMENT TRUST COMPANY

EIN-PN 04-3022712 024 9 Entity
code

€

e Dollar value of interest in MTIA, CCT, PSA, or

103-12 |E at end of year (see instructions)

5,208,680

Name of MTIA, CCT, PSA, or 103-12 IE: VANGUARD TARGET 2065

Name of sponsor of entity listed in (a); FIDELITY MANAGEMENT TRUST COMPANY

EIN-PN 04-3022712  024| d Entity
code

G

€ Dollar value of interest in MTIA, CCT, PSA, or

103-12 IE at end of year (see instructions)

10,974,808

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

d Entity

EIN-PN
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

d Entity

EIN-PN
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 |E at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

d Entity

EIN-PN =

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

d Entity

EIN-PN P

Dollar value of interest in MTIA, CCT, PSA, or
103-12 |IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFEs)
(Complete as many entries as needed to report all participating plans)

Plan name

b Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor




SCHEDULE H
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor

Financial Information

OMB No. 1210-0110

This schedule is required to be filed under section 104 of the Empioyee
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the

2023

Internal Revenue Code (the Code).

Employee Benefits Security Administration

This Form is Open to Public

> File as an attachment to Form 5500. Inspection
Pension Benefit Guaranty Corporation
For calendar plan year 2023 or fiscal plan year beginning 01/01/2023 and ending 12/31/2023
A Name of plan B  Three-digit
POLARIS 401K RETIREMENT SAVINGS PLAN plan number (PN) > 001

C Pian sponsor's name as shown on line 2a of Form 5500
POLARIS INDUSTRIES INC.

41-1857431

D Employer Identification Number (EIN)

l Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1¢c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete lines 1b(1), 1b(2), 1¢(8), 1g, 1h,

and 1i. CCTs, PSAs, and 103-12 |Es also do not complete lines 1d and 1e. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing cash...................ccooiiiiiiiiie 1a 6,719
b Receivables (less allowance for doubtful accounts):
(1) Employer contribUtIONS .........oc.oo oo, 1b(1)
(2) Participant contributions.... 1b(2)
(3) OBNEE oo 1b(3)
C General investments:
1) Interest-bgaring cash (include money market accounts & certificates 1c(1)
OF EPOSHE) ...t 7,403,676 11,481,189
(2) U.S. GOVErNMENt SECUMEIES ......ovoeeoetoeeee oo 1¢(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEferred .. . .o 1¢(3)(A)
(B) All other... 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PrEferTed ... oo 1c(4)(A) 30,368 25,150
(B) COMMON ..o 1c(4)(B) 3,728,844 4,718,469
(5) Partnership/joint venture iNtereSts .............ccoooovovevevieeoeeeeee oo 1¢(5)
(6) Real estate (other than employer real property) ..., 1c(6)
(7) Loans (other than to participantS)...........coovovovovoeoeoeeeeeeeeeeeeee 1c(7)
(8) Participant l0@NS ..........ococo oo, 1¢(8) 12,632,193 14,981,753
(9) Value of interest in common/collective trusts .............c.c.ocovoovcreeeeiin 1c(9) 536,745,185 676,566,804
(10) Value of interest in pooled separate accounts ..., 1¢(10)
(11) Value of interest in master trust investment accounts............................ 1c(11)
(12) Value of interest in 103-12 investment entities .......................cocooeerevin. 1c(12)
(13) Value of interest in registered investment companies (e.g., mutual 1¢(13)
FUNAS) .05 ittt b sttt st 273,467,674 283,897, 355
(14) Value of funds held in insurance company general account (unallocated 1c(14)
COMEFACES ). .ot
(15) OUNBE ..ot 1¢c(15) 524,458

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule H (Form 5500) 2023

v. 230728



Schedule H (Form 5500) 2023 Page 2
1d Employer-related investments: {a) Beginning of Year {b) End of Year
(1) EMPIOYEr SECUNLI@S ... ..o ot oo 1d(1) 16,584,361 15,443,050
(2) Employer real Property..........ccocooooiioieiii i 1d(2)
€ Buildings and other property used in plan operation......... TR A A 1e
f Total assets (add all amounts in lines 1a through 1€) ....................... - 1f 850y L6m .319 L; 0165620 ;6819
Liabilities
g Benefit claims payable ..............ccoioiiiiie e 1g
D Operating payables ................ccooiviiiiiieet et 1h
i Acquisition indebtedness................... B 1i
J Other Tabilities........cocooovoiioiieee e 1j
K Total liabilities (add all amounts in lines 1g through1j) ......ocoooovvveiiiervcrennn. 1k 0 0
Net Assets
I Net assets (subtract line 1k from line 1) ..., 11 | 851,116,739 1,016,620,689
Part I [Income and Expense Statement
2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained

a

fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |IEs do not

complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income
Contributions:
(1) Received or receivable in cash from: (A) Employers ...................c.co.....
(B) Participants ........ccooooiiiiii e
(C) Others (including rolloVerS).........coovviviiiiieiieee e
{2) Noncash contriBUtions.............coooiiiiii
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) .............
Earnings on investments:

(1) Interest:

(A) Interest-bearing cash (including money market accounts and
certificates of deposit)..........cccooiiiii

(B) U.S. Government SECUTItIES ...........ocoooiiiiiiiiiiiieiie e
(C) Corporate debt instruments ............coooviiiiiii e
(D) Loans (other than to participants) ...........ccccocccooiiiiiie
(E) Participant loans
(F) Other.......oooiiiiiiiii e
(G) Total interest. Add lines 2b(1)(A) through (F)
(2) Dividends: (A) Preferred Stock.............cccocviiiiiiiiiiiie e,
(B) Common StOCK ...
(C) Registered investment company shares (e.g. mutual funds)..........
(D) Total dividends. Add lines 2b(2)(A), (B), and {C)
(B) RENIS s e L B e T A 58 i R B
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ...................
(B) Aggregate carrying amount (see instructions)................................
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result ..............
(5) Unrealized appreciation (depreciation) of assets: (A) Realestate ...................

(B) Other.............ooooiiiii RN e —

(C) Total unrealized appreciation of assets.
Add lines 2b(8)}(A) and (B) ..........ccoovoiiviiiieiee e e

(a) Amount (b) Total

2a(1)(A) 37,041,256

2a(1)(B) 52,766,141

2a(1)(C) 9,170,413

2a(2)

2a(3) 98,977,810
2b(1)(A) 451,479

2b(1)(B)

2b(1)(C)

2b(1)(D)

2b(1)(E) 813,236

2b(1)(F)

2b(1}(G) 1,264,715
2b(2)(A) 2,125

2b(2)(B) 468,950

2b(2)(C) 7,265,519

2b(2)(D) 7,736,594
2b(3)

2h(4)(A) 6,760,984

2b(4)(B) 5,905,015

2b(4)(C) 855, 969
2b(5)(A)

2b(5)(B) -346,639

2b(5)(C) -346, 639




Schedule H (Form 5500) 2023 Page 3
(a) Amount (b) Total
(6) Net investment gain (loss) from common/collective trusts...................... 2b(6) 96,092,165
(7) Net investment gain (loss) from pooled separate accounts..................... 2b(7)
(8) Net investment gain (loss) from master trust investment accounts .......... 2b(8)
(9) Net investment gain (loss) from 103-12 investment entities .................... 2b(9)
(10) Net inve_stment gain (loss) from registered investment 2b(10)
companies (e.g., mutual funds) ...........ocooooiiiiiiie e 45,248,821
C OtheriNCOME ..o e 2c
d Total income. Add all income amounts in column (b) and enter total 2d 249,829,435
Expenses
e Benefit payment and payments to provide benefits:
(1) Directly to participants or beneficiaries, including direct rollovers............. 2e(1) 89,096,588
(2) To insurance carriers for the provision of benefits .............c.c.cc.ccovevi... 2e(2)
(B) ONET ..o 2e(3)
(4) Total benefit payments. Add lines 2e(1) through (3) .......ccocoooevereeeninn., 2e(4) 89,096, 588
f Corrective distributions (see INStrUCHIONS) .........ooiioiiieioeeeeeeeeeeeeeeee 2f 2,788
g Certain deemed distributions of participant loans (see instructions)............... 2g 174,659
D INterest @XPENSE . ..o oo, 2h
i Administrative expenses: (1) Salaries and allowances. ...........ccccoooeeeeecen.. 2i(1)
(2) Contract adminIStrator fEES ..o, 2i(2) 2,400
(3) Recordkeeping feeS .......ooociiiiiiiii e 2i(3) 512,718
(4) IQPA BUGHIE FES........ooo oo 2i(4)
(5) Investment advisory and investment managementfees........................... 2i(5)
(6) Bank or trust company trustee/custodial fees.............c.cocceeiiiivivinniinnnn 2i(6)
(7) ACtUNial FEES............ooviiiiee e 2i(7)
(8) Legal f8ES. ... oo 2i(8)
(9) Valuation/appraisal fees..............oovoiiiiiiiii e 2i(9)
(10) Other trustee fees and EXPENSES.............co.oooiioeeeeeeeeeeee e 2i(10)
(11) OtNEr EXPEMSES.. ..o oeee oo 2i(11) 72,500
{12) Total administrative expenses. Add lines 2i(1) athrough (11)............... 2i(12) 587,618
j Total expenses. Add all expense amounts in column (b) and enter total....... 2j 89,861,653
Net Income and Reconciliation
K Net income (loss). Subtract line 2j from liN€ 2d.............c.cc.cccooooovcoeccre, 2k 159,967,782
| Transfers of assets:
(1) TO IS PIaN. ..ottt 2i(1) 5,536,168
(2) From this Plan ........oooiiiiiii e 2i(2)
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Partiil Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
(1) [3} unmodified (2 [ ] Qualified (3)[ ] Disclaimer (4) [ ] Adverse

b Check the appropriate box(es) to indicate whether the IQPA performed an ERISA section 103(a)(3)(C) audit. Check both boxes (1) and (2) if the audit was
performed pursuant to both 28 CFR 2520.103-8 and 28 CFR 2520.103-12(d). Check box (3} if pursuant to neither.

1) D DOL Regulation 2520.103-8 (2) D DOL Regulation 2520.103-12(d) (3) @ neither DOL Regutation 2520.103-8 nor DOL Regulation 2520.103-12(d).

C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name: ERNST & YOUNG LLP (2) EIN:34-6565596

d The opinion of an independent qualified public accountant is not attached because:

(1) D This form is filed for a CCT, PSA, or MTIA.  (2) D 1t will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

[Part v | Compliance Questions

4 CCTs and PSAs do not complete Part 1V. MTIAs, 103-12 IEs, and GIAs do not complete lines 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4] and 4l. MTIAs also do not complete line 4I. DCGs do not complete lines 4e, 4f, 4k, 41, and 5, and DCGs generally

complete the rest of Part IV collectively for all plans in the DCG, except as otherwise provided (see instructions.)

During the plan year: Yes No Amount

a Was there a failure to transmit to the plan any participant contributions within the time
period described in 28 CFR 2510.3-1027 Continue to answer “Yes” for any prior year failures untif
fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.) ..................

4a
b Were any ioans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant's account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
ORI Yttt 15 St ettt e b bt 4b X

C  Were any leases to which the plan was a party in default or classified during the year as
uncoliectible? (Attach Schedule G (Form 5500) Part I if “Yes" is checked.) ...........ooooiiiiiiinii, 4c X

d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part ill if "Yes” is %
(o g T=T ot = 1 SO P PR RPRE 4d

Was this plan covered by a fidelity bond? ... de | X 500,000

f  Did the plan have a loss, whether or not reimbursed by the plan's fidelity bond, that was caused by
fraud OF AiS NONESYP smusemiibamiis e i i 8 8 o e N A S 4f X

g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser? ...............cccoociiviiiiiiiii 4g X

h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser? ................

4h X

i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked, and

see instructions for format requirements.) ... 4i %
j Were any plan transactions or series of transactions in excess of 5% of the current

value of plan assets? (Attach schedule of transactions if "Yes” is checked and

see instructions for format requirements.) ... 4j X
k  Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control of the PBGC? ..ot 4k X
| Has the plan failed to provide any benefit when due underthe plan? ... 4| X
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR

220 10 -3, ) et £ e 4m X
N If 4m was answered "Yes,” check the “Yes" box if you either provided the required notice or one of

the exceptions to providing the notice applied under 29 CFR 2520.101-3.............ccocciiiiiini, 4n

5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ D Yes E] No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year




SCHEDULE R Retirement Plan Iinformation GIBING THETTo

(Form 5500) 2023
Dapartmentiof thevTiassiy This schedule 'is required to be filed pnder sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
Deparment of Labor 6058(a) of the Internal Revenue Code (the Code). This Form is Op_en to Public
Employee Benefits Security Administration b File as an attachment to Form 5500 Inspectlon.
Pension Benefit Guaranty Corporation ’
For calendar plan year 2023 or fiscal plan year beginning 01/011/2023 and ending 12/ /2023
A Name of plan B Three-digit
POLARIS 401K RETIREMENT SAVINGS PLAN plan number
(PN) > 001
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
POLARIS INDUSTRIES INC.
41-1857431
Part | Distributions
All references to distributions relate only to payments of benefits during the plan year.
1 Total value of distributions paid in property other than in cash or the forms of property specified in the 1

TS U O TVS v aroewsetroreersa T oot o5t VT R0 i i ok STTE B Tl ST AT R eete 3570 ATt

2 Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the
two payors who paid the greatest doliar amounts of benefits):

EIN(s): 04-3452901
Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.
3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3
BTttt ST ot S T Y O R I .75 ST
Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or

ERISA section 302, skip this Part.)

4 s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)? ..........ccoovo..... [] Yes [] No [ na
If the plan is a defined benefit plan, go to line 8.
5 If a waiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year
If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.

6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding -
AEFICIENCY MOt WAIVEA) ...\ oo oot
b Enter the amount contributed by the employer to the plan for this plan year ... 6b
C Subtract the amount in line 6b from the amount in line 6a. Enter the resuit
(enter a minus sign to the left of a negative amount) ... 6c
If you completed line 6c¢, skip lines 8 and 9.
Will the minimum funding amount reported on line 6c be met by the funding deadline?.................................... D Yes D No D N/A

If a change in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
administrator agree with the ChaNGE? ..o e D Yes D No D N/A

Part 1l Amendments

9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan

year that increased or decreased the value of benefits? If yes, check the appropriate
DOX. 1f N0, CHECK thE “NO” DOX.....c.oeeeoee oot D Increase D Decrease D Both D No

[ Part IV ESOPS (see instructions). If this is not a plan described under section 409(a) or 4975(e)(7) of the Internal Revenue Code, skip this Part.

10  Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan? ............. |:| Yes D No
11 @ Does the ESOP hold any Preferred SLOCK? ..........co.oo.ooeeoeoeeeeee oo e e D Yes [] No
b  ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a "back-to-back” loan? D Yes D No

(See instructions for definition of “Dack-to-baCK” 0@N.) ...........ooiiiiiiii
12 Does the ESOP hold any stock that is not readily tradable on an established securities market? ..., D Yes D No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2023

v. 230728
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| PartV | Additional Information for Muitiemployer Defined Benefit Pension Plans

13  Enter the following information for each employer that (1) contributed more than 5% of total contributions to the plan during the plan year or (2) was one of
the top-ten highest contributors (measured in dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (/f employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (If more than one rate applies, check this box |:| and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)

(2) Baseunit measure:D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

o

EIN €  Dollar amount contributed by employer

d Date collective bargaining agreement expires (/f employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (/f more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production [l Other (specify):

a Name of contributing employer

o

EIN €  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

e Contribution rate information (/f more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

T

EIN € Dollar amount contributed by employer

d Date collective bargaining agreement expires (/f employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (/f more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

o

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (/f employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (/f more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

<3

EIN €  Dollar amount contributed by employer

d Date collective bargaining agreement expires (/f employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

e Contribution rate information (/f more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):
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14  Enter the number of deferred vested and retired participants (inactive participants), as of the beginning of the
plan year, whose contributing employer is no longer making contributions to the plan for:

a The current plan year. Check the box to indicate the counting method used to determine the number of
inactive participants: D last contributing employer D alternative D reasonable approximation (see 14a
instructions for required attachment)

b The plan year immediately preceding the current plan year. |:| Check the box if the number reported is a 14b
change from what was previously reported (see instructions for required attachment)

C The second preceding plan year. D Check the box if the number reported is a change from what was 14c¢
previously reported (see instructions for required attachment)

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current planyear............................ 15a

b The corresponding number for the second preceding Plan Year .......................ccccocooviiiieioeeeeeeeeee 15b
16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding planyear ... 16a

b ifline 16ais greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against such withdrawn employers

17 | assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attaChmEnt. .. ...

| PartVl | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 if any liabilities to participants or their beneficiaries under the plan as of the end of the pian year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental
information to be included as an attachment

19 If the total number of participants is 1,000 or more, complete lines (a) and (b)
a  Enter the percentage of plan assets held as:
Public Equity: % Private Equity: ___ % [nvestment-Grade Debt and Interest Rate Hedging Assets: %
High-Yield Debt: % Real Assets: % Cash or Cash Equivalents: __ % Other: %

b Provide the average duration of the Investment-Grade Debt and Interest Rate Hedging Assets:
D 0-5 years D 5-10 years D 10-15 years D 15 years or more

20 PBGC missed contribution reporting requirements. if this is a multiemployer plan or a single-employer plan that is not covered by PBGC, skip line 20.
a Is the amount of unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 greater than zero? D Yes [] No
b Ifline 20ais "Yes,” has PBGC been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:

Yes.

[
|:| No. Reporting was waived under 29 CFR 4043.25(c)(2) because contributions equal to or exceeding the unpaid minimum required contribution
were made by the 30th day after the due date.

D No. The 30-day period referenced in 23 CFR 4043.25(c)(2) has not yet ended, and the sponsor intends to make a contribution equal to or
exceeding the unpaid minimum required contribution by the 30th day after the due date.

D No. Other. Provide explanation

| Part VIl | IRS Compliance Questions

21a Does the plan satisfy the coverage and nondiscrimination tests of Code sections 410(b) and 401(a)(4) by combining this plan with any other plans under
the permissive aggregation rules? [ ] Yes [ No

21b Ifthis is a Code section 401(k) plan, check all boxes that apply to indicate how the plan is intended to satisfy the nondiscrimination requirements for
employee deferrals and employer matching contributions (as applicable) under Code sections 401(k)(3) and 401(m)(2).

E] Design-based safe harbor method
D “Prior year” ADP test
D “Current year” ADP test

[] na

22 |fthe plan sponsor is an adopter of a pre-approved plan that received a favorable IRS Opinion Letter, enter the date of the Opinion Letter
(MM/DD/YYYY) and the Opinion Letter serial number .
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Report of Independent Auditors
To the Plan Participants and the Plan Administrator of Polaris 401(k) Retirement Savings Plan

Opinion

We have audited the financial statements of Polaris 401(k) Retirement Savings Plan (the Plan),
an employee benefit plan subject to the Employee Retirement Income Security Act of 1974
(ERISA), which comprise the statements of net assets available for benefits as of December
31, 2023 and 2022, and the related statements of changes in net assets available for benefits
for the years then ended, and the related notes (collectively referred to as the “financial
statements”).

In our opinion, the accompanying financial statements present fairly, in all material respects,
the net assets available for benefits of the Plan at December 31, 2023 and 2022, and the changes
in its net assets available for benefits for the years then ended, in accordance with accounting
principles generally accepted in the United States of America.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the
United States of America (GAAS). Our responsibilities under those standards are further
described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of
our report. We are required to be independent of the Plan and to meet our other ethical
responsibilities in accordance with the relevant ethical requirements relating to our audits. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements
in accordance with accounting principles generally accepted in the United States of America,
and for the design, implementation, and maintenance of internal control relevant to the
preparation and fair presentation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are
conditions or events, considered in the aggregate, that raise substantial doubt about the Plan’s
ability to continue as a going concern for one year after the date that the financial statements
are available to be issued.

Management is also responsible for maintaining a current plan instrument, including all plan
amendments, administering the Plan, and determining that the Plan’s transactions that are
presented and disclosed in the financial statements are in conformity with the Plan’s
provisions, including maintaining sufficient records with respect to each of the participants, to
determine the benefits due or which may become due to such participants.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance

1
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but is not absolute assurance and therefore is not a guarantee that an audit conducted in
accordance with GAAS will always detect a material misstatement when it exists. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control. Misstatements are considered material if there is a substantial
likelihood that, individually or in the aggregate, they would influence the judgment made by a
reasonable user based on the financial statements.

In performing an audit in accordance with GAAS, we:

e Exercise professional judgment and maintain professional skepticism throughout the
audit.

o Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, and design and perform audit procedures responsive to
those risks. Such procedures include examining, on a test basis, evidence regarding the
amounts and disclosures in the financial statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Plan’s internal control. Accordingly,
no such opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluate the overall
presentation of the financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about the Plan’s ability to continue as a going
concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit, significant audit findings, and certain
internal control related matters that we identified during the audit.

Supplemental Schedule Required by ERISA

Our audits were conducted for the purpose of forming an opinion of the financial statements
as a whole. The supplemental schedule of assets (held at end of year) as of December 31, 2023
(referred to as the “supplemental schedule™), is presented for purposes of additional analysis
and is not a required part of the financial statements but is supplementary information required
by the Department of Labor’s Rules and Regulations for Reporting and Disclosure under
ERISA. Such information is the responsibility of management and was derived from and
relates directly to the underlying accounting and other records used to prepare the financial
statements. The information has been subjected to auditing procedures applied in the audits of
the financial statements and certain additional procedures, including comparing and
reconciling such information directly to the underlying accounting and other records used to
prepare the financial statements or to the financial statements themselves, and other additional
procedures in accordance with GAAS.
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In forming our opinion on the supplemental schedule, we evaluated whether the supplemental
schedule, including its form and content, is presented in conformity with the Department of
Labor’s Rules and Regulations for Reporting and Disclosure under ERISA.

In our opinion, the information in the supplemental schedule is fairly stated, in all material
respects, in relation to the financial statements as a whole, and the form and content are
presented in conformity with the Department of Labor’s Rules and Regulations for Reporting

and Disclosure under ERISA.
Eamat ml‘-?

June 14, 2024



POLARIS 401(k) RETIREMENT SAVINGS PLAN
STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS

December 31, 2023 December 31, 2022
Assets
Investments, at fair value $ 1,001,638,936 $§ 838,484,566
Notes receivable from participants 14,981,753 12,632,172
Net assets available for benefits $ 1,016,620,689 $ 851,116,738

See accompanying notes.



POLARIS 401(k) RETIREMENT SAVINGS PLAN
STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

For the Year Ended December 31,

2023 2022

Net assets available for benefits, beginning of year S 851,116,738 $ 1,030,328,853
Contributions:

Employer 37,041,256 36,226,912

Employee 52,766,141 52,053,126

Rollover 9,170,413 8,420,073
Total contributions 98,977,810 96,700,111
Transfers in from ESOP (Note 7) 5,536,168 3,087,832
Transfers in from plan merger (Note /) — 25,554,084
Investment appreciation (depreciation):

Interest and dividend income 9,001,310 8,456,046

Net change in fair value 141,850,316 (174,639,238)
Total investment appreciation (depreciation) 150,851,626 (166,183,192)
Distributions to participants (89,274,035) (137,783,079)
Administrative expenses (587,618) (587,871)
Net increase (decrease) 165,503,951 (179,212,115)
Net assets available for benefits, end of year $ 1,016,620,689 $ 851,116,738

See accompanying notes.



POLARIS 401(k) RETIREMENT SAVINGS PLAN
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2023

1. Description of the Plan

The following description of the Polaris 401(k) Retirement Savings Plan (the "Plan") provides only general information.
Participants should refer to the Plan document for a more complete description of the Plan’s provisions.

General. The Plan is a defined contribution plan covering the majority of the employees of the Plan’s sponsor, Polaris
Industries Inc. (the "Company"), and certain U.S. subsidiaries of the Company. It is subject to the provisions of the Employee
Retirement Income Security Act of 1974, as amended ("ERISA").

On January 1, 2022, the Polaris Boats 401(k) Plan ("Boats Plan"), with $25,554,084 of assets, was merged into the Plan and all
participants in the Boats Plan became participants in the Plan. No mergers occurred during the plan year ended December 31,
2023.

Participant Loans. Participants may apply for loans from the Plan up to a maximum equal to the lesser of 50% of their vested
account balance or $50,000. Loans must be paid back within five years; however, this period may be extended to fifteen years if
the loan is used for the acquisition of a principal residence. The Plan was amended and restated effective January 1, 2022 to
incorporate the provisions of the Coronavirus Aid, Relief, and Economic Security Act, which allowed for increased loan
balances and delayed repayment provisions for certain participant loans. The interest rate charged on loans is the Prime Rate
plus 1%.

Plan Operations. Certain administrative costs totaling $110,747 and $26,844 for the plan years ended December 31, 2023 and
2022, respectively, were paid by the Company. Administrative costs paid by the Company include trustee/asset custodian fees,
record-keeping fees, and investment management fees. Other costs have been fully paid by the Plan. A quarterly plan
administrative fee is deducted directly from participant accounts.

Plan Administration. The Plan’s trustee is Fidelity Management Trust Company (the "Trustee"). The Plan is administered by
the Polaris Retirement Plan Committee.

Participant Accounts. Each participant’s account is credited with the participant’s contributions and the Company’s matching
contributions and allocations of plan earnings, and is charged with an allocation of administrative expenses. Plan earnings, as
defined, are allocated based on the participant’s share of net earnings or losses of their respective elected investment options.
Allocations of administrative expenses are based on the participant’s account balances, as defined. The benefit to which a
participant is entitled is the benefit that can be provided from the participant’s vested account.

Contributions. Participants may elect to make contributions in increments of 1% to 50% of the participant’s compensation, as
defined in the Plan, up to the annual contribution limit established by the Internal Revenue Service ("TRS") of $22,500 and
$20,500 for 2023 and 2022, respectively. Participants age 50 or older may elect to make catch-up contributions in excess of the
IRS limits stated above. The annual catch-up contribution limit established by the IRS was $7,500 for 2023 and $6,500 for
2022. Once eligible, employees who have not made a retirement savings election shall be automatically enrolled to participate
in the Plan at the automatic enrollment percentage (currently 5%).

The Company will make a fully vested matching contribution to each participant’s account in the Plan of 100% of each dollar
of 401 (k) contributions up to 5% of covered compensation. This contribution is intended to satisfy a safe harbor contribution
formula permitted by IRS regulations. By making the safe harbor matching contribution, the Plan will automatically satisfy the
nondiscrimination requirements that otherwise would apply to 401(k) contributions made to the Plan.

Investment Options. The investment options of the Plan at December 31, 2023 and 2022 consisted of deposits with one fund
managed by the Trustee, 30 externally managed funds, Polaris Inc. common stock, and a self-directed brokerage option.
Participants elect to have their account balances invested in one or more of the investment options and may change their
investment mix daily via a voice response system or the internet.

Vesting. Participants are immediately vested in their contributions and employer contributions, including actual investment
earnings thereon. Certain former Boats Plan participants who terminated employment prior to January 1, 2021 have a legacy
vesting schedule applicable to prior employer contributions.

Distributions to Participants. Employee account balances are distributable upon retirement, disability, death or termination
from the Company. Upon the occurrence of one of these events, a participant (or the participant’s beneficiary in the case of



death) may receive his or her account balance as a full or partial distribution or in installments, in accordance with Plan
provisions. In-service withdrawals are permitted upon attainment of age 59 1/2 or hardship in accordance with Plan provisions.

Terminated participants with account balances of $1,000 or less will receive a lump-sum cash payment as soon as
administratively practicable following the participant’s employment termination. For terminated participants with account
balances greater than $1,000 but $5,000 or less, the Plan Administrator will pay the distribution in a direct rollover to an
individual retirement plan designated by the Plan Administrator as soon as administratively practicable following the
participant’s employment termination.

2. Significant Accounting Policies and Procedures

Plan Amendment and Termination. The Company has the right to amend or terminate the Plan, subject to the provisions of
ERISA. In the event of the Plan’s termination, all assets of the Plan will be distributed to participants in accordance with Plan
provisions.

Basis of Accounting. The accompanying financial statements have been prepared on the accrual basis of accounting and in
accordance with accounting principles generally accepted in the United States of America ("GAAP").

Investment Valuation and Income Recognition. Investments of the Plan are stated at fair value. See Note 3 for further discussion
and disclosures related to fair value measurements.

Purchases and sales of securities are reflected on a trade-date basis. Interest income is recognized when eared. Dividend
income is recorded on the ex-dividend date. Net appreciation (depreciation) includes the Plan’s gains and losses on investments
bought and sold as well as held during the year.

Payment of Benefits. Benefits are recorded when paid.

Notes Receivable from Participants. Notes receivable from participants represent participant loans that are recorded at their
unpaid principal balance plus any accrued but unpaid interest. Interest income on notes receivable from participants is recorded
when it is earned. Related fees are recorded as administrative expenses and are expensed when they are incurred. No allowance
for credit losses has been recorded as of December 31, 2023 or 2022. If a participant ceases to make loan repayments and the
plan administrator deems the participant loan to be a distribution, the participant loan balance is reduced and a benefit payment
is recorded.

Use of Estimates. The preparation of financial statements in conformity with GAAP requires management to make estimates
and assumptions that affect the amounts reported in the financial statements and accompanying notes and supplemental
schedule. Actual results could differ from those estimates.

3. Fair Value Measurement

Accounting Standards Codification Topic 820 ("ASC 820") defines fair value as the exchange price that would be received for
an asset or paid to transfer a liability (an exit price) in the principal or most advantageous market for the asset or liability in an
orderly transaction between market participants on the measurement date. ASC 820 also establishes a fair value hierarchy,
which requires classification based on observable and unobservable inputs when measuring fair value. The three levels of inputs
that may be used to measure fair value are as follows:

Level I - Unadjusted quoted prices in active markets that are accessible to the reporting entity at the measurement date for
identical assets or liabilities.

Level 2 - Observable inputs other than Level 1 prices, such as quoted prices for similar assets or liabilities; quoted prices in
markets that are not active; or other inputs that are observable or can be corroborated by observable market data for
substantially the full term of the assets or liabilities.

Level 3 - Unobservable inputs that are supported by little or no market activity and that are significant to the fair value of
the assets or liabilities.

The level within which the fair value measurement is categorized is based on the lowest level input that is significant to the fair
value measurement.

The following is a description of the valuation techniques and inputs used for significant classes of assets measured at fair
value:

Common stock - Valued at the closing price reported on the active market on which the individual securities are traded.
Interest-bearing cash - Valued at cost, which approximates fair value.

Mutual funds and money market funds - Valued at the net asset value of shares held by the Plan at year-end based on
publicly traded values for the funds.
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Self-directed brokerage assets - The self-directed brokerage assets consist of common stock and mutual funds, which are
valued at the closing price on the last business day of the year, and money market funds, which are recorded at amortized
cost, which approximates fair value.

Common collective trust funds - Valued at the net asset value provided by the administrator of the trust.

The methods described above may produce a fair value calculation that may not be indicative of net realizable value or
reflective of future fair values. Furthermore, while the Plan believes its valuation methods are appropriate and consistent with
other market participants, the use of different methodologies or assumptions to determine the fair value of certain financial
instruments could result in a different fair value measurement at the reporting date.

Assets measured at fair value on a recurring basis are summarized below:

Fair Value Measurement as of December 31, 2023

Total Level 1 Level 2 Level 3
Assets
Money market fund and cash s 7,100,087 $ 7,100,087 - —
Polaris Inc. common stock 15,443,050 15,443,050 — =3
Mutual funds 315,692,575 315,692,575 — —
Self-directed brokerage accounts 21,554,462 21,554,462 — e
Common collective trust funds 641,848,762 641,848,762 =— ==
Total $1,001,638,936 $1,001,638,936 — —

Fair Value Measurement as of December 31, 2022

Total Level 1 Level 2 Level 3
Assets
Money market fund and cash 3 5,386,072 §$ 5,386,072 — —
Polaris Inc. common stock 16,584,361 16,584,361 — e
Mutual funds 263,320,232 263,320,232 o =
Self-directed brokerage accounts 16,448,716 16,448,716 =S =
Common collective trust funds 536,745,185 536,745,185 . .
Total $ 838,484,566 $ 838,484,566 — ==

4. Tax Status

The Plan has received a determination letter from the IRS dated December 4, 2015, stating that the Plan is qualified under
Section 401(a) of the Internal Revenue Code (the "Code"), and therefore, the related trust is exempt from taxation. Subsequent
to this determination by the IRS, the Plan was amended and restated. Once qualified, the Plan is required to operate in
conformity with the Code to maintain its qualified status. The plan administrator believes the Plan is being operated in
compliance with the applicable requirements of the Code and, therefore, believes the Plan, as amended and restated, is qualified
and the related trust is tax-exempt.

Accounting principles generally accepted in the United States require plan management to evaluate uncertain tax positions
taken by the Plan. The financial statement effects of a tax position are recognized when the position is more likely than not,
based on the technical merits, to be sustained upon examination by the IRS. The plan administrator has analyzed the tax
positions taken by the Plan and has concluded that as of December 31, 2023, there are no uncertain positions taken or expected
to be taken. The Plan has recognized no interest or penalties related to uncertain tax positions. The Plan is subject to routine
audits by taxing jurisdictions; however, there are currently no audits for any tax periods in progress.

5. Party-in-Interest Transactions

The Plan holds units of mutual funds managed by the Trustee. The Plan also invests in Polaris Inc. common stock. These
qualify as party-in-interest transactions; however, they are exempt from the prohibited transaction rules under ERISA. The fair
value of Polaris Inc. common stock was $15,443,050 and $16,584,361 as of December 31, 2023 and 2022, respectively. The
Plan received $422,194 and $421,340 in common stock dividends from the Company during 2023 and 2022, respectively.

6. Risks and Uncertainties



The Plan invests in various investment securities. [nvestment securities are exposed to various risks, such as interest rate,
market volatility, and credit risks. Due to the level of risk associated with certain investment securities, it is at least reasonably
possible that changes in the values of investment securities will occur in the near term and that such changes could materially
affect the participants’ account balances and amounts reported in the statements of net assets available for benefits.

7. Transfers in from ESOP

The Polaris Inc. Employee Stock Ownership Plan ("ESOP") allows participants to diversify part of their ESOP account via
transfer into the Plan, if they have at least five years of ESOP participation and have attained age 40. Transferred funds follow
the Plan's existing withdrawal provisions. The total amount transferred into the Plan from the ESOP for the years ended
December 31, 2023 and 2022 was $5,536,168 and $3,087,832, respectively.

8. Subsequent Events

Management evaluated events for the Plan through June 14, 2024, the date the financial statements were available to be issued.



Supplemental Schedule

Polaris 401(k) Retirement Savings Plan
EIN: 41-1857431 Plan Number: 001
Schedule H, Line 4i — Schedule of Assets
(Held at End of Year)

December 31, 2023
Description Investment Type Current Value
Vanguard Institutional Index Fund Mutual fund 179,473,445
Vanguard Target 2040 Common collective trust (CCT) lifecycle 101,400,218
Vanguard Target 2035 CCT lifecycle 82,987,408
Vanguard Target 2050 CCT lifecycle 82,126,730
Vanguard Target 2045 CCT lifecycle 77,399,057
Vanguard Target 2055 CCT lifecycle 68,952,092
Vanguard Target 2030 CCT lifecycle 68,018,358
Vanguard Target 2025 CCT lifecycle 50,313,816
Galliard Stable Value Fund CCT fund 38,578,995
Vanguard Target 2060 CCT lifecycle 38,000,147
Vanguard Mid Cap Index Fund Mutual fund 36,362,509
Vanguard Small Cap Index Fund Mutual fund 29,019,338
Great Gray Europacific Growth Trust R1 Mutual fund 28,210,289
Fidelity Brokerage Link* Self-directed brokerage account 21,554,462
Vanguard Target 2020 CCT lifecycle 17,252,977
Polaris Inc. common stock* Common stock 15,443,050
Metropolitan West Total Return Bond Fund Mutual fund 14,144,801
Vanguard Target 2065 CCT lifecycle 10,974,808
T. Rowe Price International Discovery Fund Mutual fund 10,164,797
Fidelity US Treasury Money Market* Money market fund 7,100,087
Vanguard Total Bond Market Index Fund Mutual fund 6,421,524
Vanguard Target Income CCT lifecycle 5,208,680
Putnam Large Cap Value Mutual fund 3,347,159
Pimco Foreign Bond (Unhedged) Fund Mutual fund 1,609,605
BlackRock MSCL ACWI Ex-U.S. Mutual fund 1,592,606
Massachusetts Financial Services Mid Cap Value R3 Mutual fund 1,574,787
Large Cap Growth IIT R1 Mutual fund 1,355,006
Allspring Special Small Cap Value A Mutual fund 738,212
Neuberger Berman Small Cap Growth Mutual fund 686,240
Vanguard Target 2070 CCT lifecycle 635,476
American Century Sustainable Equity R6 Mutual fund 532,207
DWS Real Assets S Mutual fund 247,068
Mid Cap Growth R1 Mutual fund 212,982
1,001,638,936
Participant loans, with interest rates ranging from 4.25% 14,981,753

to 9.50%, maturing through June 2038*
Total

* Party-in-interest as defined by ERISA.

1,016,620,689




PLEASE SEE THE ATTACHED ACCOUNTANT’S REPORT.




